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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of national income and expenditure accounts, consumer saving almost offset the excess of business 


investment over retained earnings in the first quarter of 1952. 


Government (Federal, State, and local) expenditures 


for goods and services were approximately equal to receipts, when adjusted for transfer payments. 








ANNUAL TOTALS 


CONSUMERS 
250 














BILLIONS OF DOLLARS 





SEASONALLY ADJUSTED ANNUAL RATES 
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J/ INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT. 
CAPITAL CONSUMPTION ALLOWANCES. 


OR GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. 





SOURCE: DEPARTMENT OF COMMERCE. 
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2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND 


NOTE:-THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, 


SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, PP. 92-93, 99-105, FOR EXPLANATION AND USE OF THIS ARRANGEMENT, 
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GROSS NATIONAL PRODUCT 


In the first quarter of 1952, 
of last year. 


billion, while gross private domestic investment dropped. 





ross national product was at an annual rate of $5 billion higher than in the fourth quarter 
Both national security and personal consumption expenditures rose at an annual rate of about 


$3 
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° a — ie a rae — a1 ° 
, FOREIGN INVESTMENT 
7S ee 2 oe oe oe 4 | i | | 4 | | | | -50 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Sie Government purchases of goods and 
; . services 
Peslod Total grass | consump-. |Orge" Prat) wet foreign 
product =| nein | National 
; itures Total security 1 Other ? 
EE 91.3 67. 5 9.9 0.9 13. 1 1,2 11.9 
Tt odceghewncescce 213. 7 111. 6 7.7 —2.1 96. 5 87. 5 9. 0 
Di iiihianascacsocace 211.1 146. 9 28. 7 4.6 30. 9 18.5 12. 4 
DE ettenscwecccosce 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
Piddescascctescccce 259. 0 177. 9 42.7 1.9 36. 6 15.5 21, 1 
EE 257. 3 180. 2 33. 0 .5 43. 6 18.9 24. 7 
EE 282. 6 193. 6 48.9 —2.3 42.5 18.9 23. 6 
Pibecidasecchsctoe 327. 8 205. 5 59. 1 a 63. 0 37. 3 25. 7 
Seasonally adjusted annual rates 
1950: Third quarter... - 287. 4 202. 5 47.3 —3.2 40. 8 17.9 22.9 
Fourth oR 303. 7 198. 4 60. 2 —2.7 47. 8 23. 9 23. 9 
1951: First quarter_.___. 319. 5 208. 8 60. 2 —2.7 53. 2 28. 7- 24. 5 
Secon eae. 328. 2 202. 4 65. 6 —.1 60. 3 35. 1 25. 2 
Third quarter... _ 329. 5 204. 0 56. 6 1.2 67. 7 41.6 26. 1 
Fourth quarter-.__ 334. 6 206. 7 54. 6 2.5 70. 7 43.9 26. 8 
1952: First quarter_.____ 339. 7 209. 6 53. 4 2.0 74.7 47.0 27.7 
1 Includes expenditures for mili terna securi t foreign | , atomi q rine, f 
gelense production and Seer aah civil daieaees ezclddes RENE Gotceaioeat taken. Ver fartete Gotaih, soe Weoasante Mhepert of tae Preaiaeet, 


Survey of Current 


by the Federal Goversment yor 


Fe 


1952 
than n “national security” and total expenditures by State and local governments. 


Nors.—Detail will not necessarily add to totals because of rounding. 
es ee, 





PRICES 
CONSUMERS’ PRICES 


Price increases in retail food and miscellaneous items, along with advances in rents, combined to raise consumers’ 
prices from mid-April to mid-May virtually to their December—January peak. 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 





[1935-39 = 100] 








Fuel, elec- : 
Period All items Food Apparel Rent tricity, and Sate yal 
refrigeration | 888 at 

1939 monthly average---- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average-_-_-- 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_-_-- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average---- 128. 6 139. 1 145. 9 109. 5 110. 3 145. 8 1241 
1946 monthly average. --- 139. 5 159. 6 160. 2 110. 1 112.4 159. 2 128. 8 
1948 monthly average_-__- 171.9 210. 2 198. 0 121.2 133. 9 195. 8 149. 9 
1949 monthly average---- 170. 2 201. 9 190. 1 126. 4 137. 5 189. 0 154 6 
1950 monthly average--._ 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
> 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 

1951 monthly average-_-_- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
9063: Ane B6.....000<-- 184. 6 225. 7 203. 6 135. 1 144.0 211.8 164. 6 
2 eee 185. 4 227. 4 204. 0 135. 4 143. 6 212.6 165. 0 

PENS Thcsaencacce 185. 2 226. 9 204. 0 135. 7 143. 6 212. 5 164. 8 

CC) 2S 185. 5 227. 7 203. 3 136. 2 144. 0 212.4 165. 0 
August 15......<.. 185. 5 227. 0 203. 6 136. 8 144, 2 210.8 165. 4 
September 15_-_--- 186. 6 227. 3 209. 0 137. 5 144. 4 211.1 166. 0 
October 15-_--__--- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_---- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168 4 
December 15_----- 189. 1 232. 2 206. 8 139. 2 144, 9 210. 2 169. 1 

1952: January 15__--.__- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 ----.-- 187. 9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
Maron 15.......... 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 

ys | 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171.1 

May 15!_.-.--.--- 189. 0 230. 8 202. 3 141. 3 144. 6 205. 4 171. 4 


























1 A special survey of food prices indicated an increase of 0.3 percent between May 15 and June 15. 
Note.—Revised index of prices for moderate-income families in large cities. 3 
Source: Department of Labor; 





WHOLESALE PRICES 


In May, wholesale prices were slightly lower than in April, as reductions in farm and industrial prices outweighed 


higher prices for processed foods. During June the 





weekly index of farm prices continued to decline. 


















































































PERCENT OF 1947-49 AVERAGE PERCENT OF 1947-49 AVERAGE 
120 120 
A , JeFARM PRODUCTS _ 
/ é \e*Os 
100 | 108 
OTHER THAN FARM oan 
“| Van 
90 _ 90 
| | 
80 a 80 
Eee eee es ees eee TO Oe) Me a se eT Me ee rirptttisiitto 
SFMAMISASOND IV FMAMISASONDIVFMAMISVASONDIVFMAMJSJVASONDIVFMAMJIJASONDIIFMAMIVASOND 
1947 1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100} n 
Other than 
Period All com- Farm Processed farm products 
modities products foods and foods 
| (industrial) 
Ee 64. 2 | (?) (1) 68. 3 
RE eee 78.7 (1) (!) 78. 3 
EE Ee 96. 4 100. 0 | 98. 2 95. 3 
1948 monthly average____.........-.---------- 104. 4 | 107. 3 | 106. 1 | 103. 4 
EY MN. cecncccuscccosscsccecs 99. 2 92.8 95. 7 | 101.3 
nd cccevcnéeesesews cates 103. 1 | 97. 5 | 99. 8 | 105. 0 
ES Cane chew hbbeeeeseedn 100. 2 | 94. 5 96. 8 | 102. 2 
inc etcccenececssomences 114.8 113. 4 111.4 115.9 
i opt ec en taenckeeecnnesuene ue 116. 3 117.5 111.8 | 117. 1 
BERKS -ceeeecverssvénsecéensesees 115. 9 115. 7 | 112.3 | 116.8 
i a cmiwaiealphnes 115.1 113.9) 111.3 116. 2 
dca eked bnnanektaetneceeeus 114, 2 | 111.1 110. 7 | 115. 7 
PE. 6b pcketcteeeedesensoeneeee! 113. 7 | 110. 4 | 111.2 | 114.9 
SG. JLRS. cnrcenmesencnsacecios 113. 4 | 109. 9 | 110.9 114.8 
i ththhactbenccwencenseoesens 113. 7 111.5 111.6 114. 6 
Gs 113. 6 | 112.0 | 111.0 | 114. 5 
i atc ne wnihwbes 113. 5 | 111.3 | 110. 7 | 114. 6 
EEE 113.0 110.0 110. 1 114.3 
RL DERE ncakeededeeuceocsees 112.5 107. 8 | 109. 5 | 114, 2 
a ee 112. 3 | 108. 2 | 109. 2 | 113. 8 
ES OO ee ee 111.8 108. 7 | 108. 0 113. 3 
ODT > aie ; 111.6 108. 1 108. 6 | 113. 0 
Week ended: 
Snes 8... .........- Lit. 3d 109. 7 109. 2 112. 4 
SS ‘oe iti. 7 111.0 109. 3 | 112. 4 
OS SS 1.2 107. 3 108. 6 | 112. 5 
Pidhadtis was. 110. 7 105. 5 108. 2 | 112. 3 





' Not available. 
Norts.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
Source: Department of Labor. 











PRICES RECEIVED AND PAID BY FARMERS 


From mid-May to mid-June the index of prices received by farmers declined slightly, but the “prices paid” index 
declined even more, so that the parity ratio rose. 
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ratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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[1910—14= 100} 








Parity index 
Prices (prices paid, 
Period received | interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

ETE a ee 95 122 78 
Nee a ee ee nll 158 151 105 
i TTT TED DT Tp 2196 182 108 
ESSER A RE Sere meen mE Et 3 234 207 113 
ETE ER I A PA LR OT! 275 239 115 
ee s. o i tniedadntoucebeugebesceeweun 285 259 110 
I i a eh cinema 249 250 100 
i a ace eenewnl 256 255 100 
REN ETTORE Te IL Men Pa 247 254 97 
i a ahah ineuass 302 281 107 
a a 305 283 108 
ALES LOL OTD REC 301 282 107 
EE RETR ea Pe fea eee: 294 282 104 
Er ee ot fe end ea cee rab eeeed 292 282 104 
ea ad del ae Baek addins meeaelie 291 282 103 
EINER PAGS A ay appa erg eee 296 283 105 
i dein aehebenel 301 284 106 
ETE ERATE IES NEP tape ae eee eA A: 305 284 107 

Ne a a 300 287 105 
ARE RET EE IT SS EEE MO NOs ace 289 288 100 
| 2 RR eG ES eee a ES See 288 288 100 
A iN eeu WS ie Ne a ate ee ce ae ae te ac ie 290 289 100 
REN EO RRR ETE: 293 289 101 

po ES SEEPS iene pate ae yn nanan ere ae rm eC 292 286 102 














1 Ratio of index of prices received by farmers to parity index.. 
1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 5 
Source: Department of Agriculture. 

21765—52 2 








é 


ee 


a 
sta! ne 


a A 


2 





STOCK PRICES 


Most stock prices rose during June, in some cases sharply. 


prices reached new highs. 





In the manufacturing and transportation fields, average 











PERCENT OF 1939 AVERAGE 


PERCENT OF 1939 AVERAGE 
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WEEKLY AVERAGE WEEKLY INDEX 
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150 wy 150 
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et dee ai 
100 a On, lin, rN 100 
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Se a a oe eee ee ee ee ie oe ee ee ee 
1940 41 42 43 44 45 46 47 48 49 50 5! JFMAMIS SJ A SON OJVF MAMI JAS ON DJ F MAMI ST ASON DO 
1950 195! 1952 
SOURCE; SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939 = 109) 
Com Manufacturing = ‘ ‘Trade, 
Period posite Durable | 4 ~ rans- | Utilities nance, | Mining 
' urable | portation and 
index ! es goods goods service 
Weekly average: 
SA ST 90. 6 93. 4 92. 5 94, 2 99. 1 07. 7 86. 7 75.9 
EES 74.9 75. 5 vi By Yc ae 90. 8 69. 8 71.3 59. 7 
0 SE 149. 6 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 125. 5 
SEES TS (ee 127. 6 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 129. 2 
ers ‘154. 1 165. 7 150. 4 180. 2 159. 9 107. 2 183. & 143. 5 
te hewn 158. 3 ivi. i 156. 0 185. 0 149. 5 114.8 182. 4 143. 0 
a 184. 7 206. 6 178. 3 233. 0 199. 2 112. 5 208. 0 204. 9 
1951: June__......-.-.-- 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
 #* a 181. 8 204. 4 170. 3 236. 3 187. 9 111.2 202. 2 195. 2 
Beeeets........... 189. 1 214. 0 177. 7 248. 0 195. 1 113. 9 205. 5 217. 4 
September_-_-_-.---- 194. 0 219. 9 184. 5 252. 8 202. 3 114.9 213. 1 229. 4 
October___....---- 191. 4 215. 8 185. 1 244. 3 203. 3 114. 3 214.0 243. 6 
November---_------ 185. 0 207. 5 178. 4 234. 6 194. 0 113. 8 207. 8 238. 8 
December-.---_---- 190. 2 214. 5 182. 1 244. 6 203. 6 115.0 209. 0 238. 1 
1952: January..__.------ 195. 3 221. 5 185. 2 255. 1 210. 6 116. 4 209. 1 245. 8 
February____-_-_-- 193. 1 218. 1 182. 6 251. 1 208. 6 116. 8 206. 0 258. 0 
ee 192. 5 216. 3 181. 5 248. 4 214.0 116. 7 202. 9 294. 9 
| | eS 191. 1 214. 5 181. 3 245. 0 217. 1 116. 0 202. 5 298. 4 
ee 190. 4 213. 7 181. 7 243. 3 215.9 116. 7 201. 3 283. 2 
Wee oe. ft 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
Week ended: 
ween: vune’ ..........- 194. 3 219. 0 185. 5 249. 9 223. 6 117.8 202. 2 285. 8 
: | Ses 195. 3 220. 7 185. 3 253. 4 224. 1 116. G 203. 3 294. 3 
eo 196. 4 222. 3 187.9 254. 1 224. 0 116. 5 203. 4 289. 8 
a io 198. 0 224. 3 189. 7 256. 2 226. 6 116. 7 206. 4 292. 2 
apn re eae 199. 3 226. 0 191.8 257. 6 228. 4 116. 8 207. 9 295. 5 





























. finance, and service 


Source: Securities and Exchange Commission. 


1 Includes 264 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 for utilities, and 32 for trade 








EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


The civilian labor force increased 1.6 million in June. Total employment increased 1.4 m'l!ion to 62.6 million, 
with most of the gain taking place in agriculture. Unemployment at 1.8 million was 200,000 higher than in May. 









































































































































MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
bi TOTAL CIVILIAN ” 
LABOR FORCE 
60 60 
50 |} - : 50 
40 | a = 6 44 40 
»tTat fate 1H He — : 
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zeot+~ +4 ty +4 20 
10 -— — — — - — 10 
PERCENT PERCENT 
- a UNEMPLOYMENT AS PERCENT OF CIVILIAN LABOR FORGE a 
LS 10 
° : — [ | [ | a ee ° 
1939 1944 1947 1950 195! JFMAMJJASOND S FMAMI SF ASON O'S F MAMI ASONOD 
1950 1951 1952 
%* 14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Civilian labor force Unemploy- 
ment as per- 
Period Total Employment ! — cent of total 
ota Total Agricul- | Nonagri- se civilian 
tural cultural . labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average__..-...-.--.-.- 55, 230 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average_--.....-.---.-- 54, 630 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average__.--...-.--..-- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average_____---..------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average--_.....-------- 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average_-_.....-.------ 63, 099 59, 957 7, 507 52, 450 3, 142 5.0 
Dhietticindeakensanevesede 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average__._....--- ane 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
Rpt ee daxcaccoscesecsstcccasese 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
Di titiumeienneeasneeimeewt 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
UMN teweeecécuucuueskeeseee 63, 783 61, 803 8, 035 53, 768 1, 980 3. 1 
EEE Ee EE ee 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
eee omvenbncnwn saa 64, 208 62, 630 7, 688 54, 942 1, 578 2.5 
EE 63, 186 61, 580 7, 526 54, 054 1, 606 2.5 
es eee 63, 452 61, 836 7, 668 54, 168 1, 616 2.5 
ene 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
a 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
Ge: NE 2b Sch owounseuscesseues 61, 780 59, 726 6, 186 53, 540 2,054 3.3 
Db: - i ncneeenaupnneeeud 61, 838 59, 752 6, 064 53, 688 2, 086 3. 4 
SEER aes 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
Dl itttpteeensribbaimentased 61, 744 60, 1382 6, 412 53, 720 1,612 2. 6 
SERRE ESI Ee aie 62, 778 61, 176 6, 960 54, 216 1, 602 2.6 
See eee eee 64, 390 62, 572 8, 170 54, 402 1,818 2.8 








1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation. illness, bad weather, temporary lay-off, 
and industrial disputes. 2 Data became available after chart was prepared. 
NotTe.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 7 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Employment in manufacturing industries declined 160,000 in May with the larger part of the decline centered in non- 
Contract construction registered less than the usual seasonal gain over April because of 


durable goods industries. 
strikes in the industry. 
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J F M aA J J A Ss ° N o F M A M J A Ss ° N 0 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
| thousands of wage and saiarvy workers '| 
' : Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period ‘|construe-| Trade and (Federal, and Mining 

Total Durable | Nondn- tion service State, public 

goods rable goods local) utilities 
1939 monthly average_-__-_- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average-_---- 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average-_---_-_ 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average___-- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average-_-_--- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average--_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4,010 904 
2 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average___-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 641 6, 390 4, 144 920 
eee seeee.........--.--- 15, 955 9, 003 6, 952 2, 471 9, 627 6, 610 6, 292 4, 132 911 
a ee 15, 853 8, 975 6, 878 2, 598 9, 683 6, 663 6, 377 4, 137 915 
Sa 15, 956 8, 998 6, 958 2, 686 9, 732 6, 728 6, 377 4, 161 927 
(are 15, 813 8, 839 6, 974 2, 754 9, 667 6, 760 6, 356 4, 176 906 
ES 16, 008 8, 878 7, 130 2, 809 9, 641 6, 753 6, 401 4, 190 922 
September- --_------ 16, 039 8, 913 7, 126 2, 768 9, 781 6, 729 6, 544 4,178 917 
a 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November- -____--- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December_-__-_--.---- 15, 913 9,000 | 6,913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952: January....-.------ 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
Beeeuery.........- 15, 859 9, 010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 
"(See 15, 858 9, 025 6, 833 2, 300 9, 660 6, 619 6, 528 4,119 899 
ag _ a Se 15, 769 9, 036 6, 733 2, 416 9, 811 6, 699 6, 551 4, 106 897 
a oe 15, 609 8, 974 6, 635 2, 498 9, 754 6, 744 6, 602 4, 136 891 











8 


all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the 


ay period ending nearest 


ofthe month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total pdms from this table not com- 
with estimates of nonagricultural employment of the civilian labor force reported by the Departmert of Commerce (p. 7) which include proprietors, self- 

persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
enumeration pao pal lation, whereas the estimates in this table are based on reports from employing establishments, 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average factory workweek increased in May to 40 hours, following a sharp decline in April. The increase in 


May was due primarily to seasonal factors in the nondurable goods sector although there was evidence of some 
longer-term improvement in the apparel and leother goods industries. 



























































































































































HOURS PER WEEK HOURS PER WEEK | 
DURABLE MANUFACTURING | NONDURABLE MANUFACTURING 
44 44 
42 p~ 42 ———— 
40 1% 
38 
36 a 
& : i 1 2 
Mc eeeee OeTee freee eee Pee ET, ST Pe a ees ER APE Pee, Meee Ort 
1949 | 1950 1951 | 1952 1949 T1950 1951 | 1952 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 40 ~_” VS NSN 
38 —~ 38 
\L™~ \ [ V 
36 36 
V 
34 Vv 34 
LL | a a ] J e 
PN ee eT ee, ee eee Pe Pe et A eRe, See Teer veer 
1949 1950 1951 1952 1949 1950 195! 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 














{Hours per week, selected industries '] 





























Manufacturing — 
. uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average....-___._____- 37.7 38. 0 37. 4 32. 6 (?) 

1943 monthly average_--_-.---_----_- 44.9 46. 6 42. 5 38. 4 () 

1946 monthly average_--_-.-.-----_- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_.---_-_-_____- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average..-.-_-_-._._-- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average_--_-_-_-_----- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average_....._______--- 40. 5 41. 2 39. 7 36. 3 40. 5 
WR inte Bee cic aria e wee oi 40. 5 41.3 39. 5 37. 0 40. 9 
1951 monthly average .........-.._-- 40. 7 41.7 39. 5 37.3 40.1 
Ne Se inidhibenseuniecnuaue 41.0 42.0 39.7 36. 8 39. 9 
ies ee el neaadadiaid 40. 7 41.8 39. 3 37. 5 39. 8 
AAO LSA TEER, 40. 7 41.8 39. 4 37. 7 40. 4 
ACE TERN: 40. 2 40. 9 39. 3 38. 1 40.8 
| OSG Rees 40. 3 41.3 39. 1 38. 2 40. 8 
EEE REE TTT. 40. 6 41.6 39. 4 38. 2 40. 0 
AR TLL 40. 5 41.7 38.9 38. 5 39. 8 
TE ATRL 40.5 41.5 39. 2 36. 4 39. 4 
ugar tendnsinnsmed 41. 2 42. 2 39. 9 37.7 40.1 
IE ives ctanniwtenicennsnn 40. 8 41.8 39. 5 37.5 39. 8 
Ge ae ee 40. 7 41.7 39. 5 37.9 39. 8 
LR ORE: 40. 6 41.6 39. 3 36. 8 39. 7 
ia inlatich lene eee 39. 8 40. 8 38. 5 37. 6 39. 7 

al i 40. 0 40. 8 38. 8 (2) (?) 

1 For production and related workers. * Not available. 


§ Not strictly comparable with:previous data. 4 Preliminary estimates. Source: Department of Labor. 








AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


In May, average hourly earnings for all manufacturing industries increased by almost one-half cent, with the larger rise 
occurring in the nondurable goods sector. 















































































































































































































DOLLARS PER HOUR DOLLARS PER HOUR 
1.90 1.70 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
1.80 1.60 
y 
195! PRICES —_— 
ee “= eo ue 
1.70 5 SS 1.50 S= -~N — 
195! rae alt al | ea —_ 
160 |r NS 1.40 +}— 
‘\. CURRENT PRICES aa CURRENT PRICES 
1.50 — 1.30 
1.40 + 1.20;- _ 
Pee ee Leer een eee Ce ee eT a cee rey Lee oD Owe ee one ee rirrrtiprirtirprir tip iitd 
1949 1950 1951 1952 1949 1950 1951 1952 
2.40 1.40 
BUILDING CONSTRUCTION RETAIL TRADE 
2.30 1.30 yu 
: in 1951 PRICES \, QL ner, — 
1951 PRICES mM JN FF ai fb 
2.20 ra }——-——-—---- + 1.20 
, ‘ 
- od peas end PRICES 
2.10 |e — nt 110 sciadeaamaaaaa 
p | 
NN CURRENT PRICES 
2.00 t 1.00 + 
1.90 —— + 20 a 
a Tee eee rere Tee ee ETS Peers oli tiiiis Tere: Pee ee ee ee ee ee ee Serre cee ee 
1949 1950 1951 1952 1949 1950 1951 1952 
Ly EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1951100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
| Production and related workers in selected industries] 
: Durable goods |Nondurable goods Building : 
Period All manufacturing manufacturing manufacturing construction Retail trade 
e 
Current} 1951 |Current} 1951 |Current} 1951 | Current} 1951 |Current} 1951 
prices | prices! | prices | prices! | prices | prices!| prices | prices! | prices | prices! 
1939 monthly average. -_-__- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (?) (?) 
1943 monthly average_-___.. . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (?) (?) 
1946 monthly average. - --__-_ . 086 1. 444 1. 156 1. 537 1.015 1. 350 1. 478 1. 965 (?) (?) 
1947 monthly average_- ---_-- . 237 1. 488 1. 292 1. 502 1. 321 1. 362 1. 681 1 955 | $1. 009 $1. 173 
1948 monthly average. --_-__-_ . 350 1. 458 1. 410 1. 523 1. 278 1. 380 | 3 1. 848 | 3 1. 996 1. O88 1. 175 
1949 monthly average_ .-__-- . 401 1. 528 1. 469 1. 602 1. 325 1. 445 1. 935 2. 110 1. 137 1. 240 
1950 monthly average ----_-- . 465 1. 582 1. 537 1. 660 1. 378 1. 488 2. 031 2.193 1. 176 1. 270 
EAE . 453 1. 585 1. 522 1. 660 1. 365 1. 489 1. 995 2. 176 1. 175 1. 281 
1951 monthly average- - _--_- . 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
Wome: Apr. ..........-..- . 578 1. 586 1. 659 1. 667 1. 465 1. 472 2. 167 2.178 1. 249 1. 255 
| a ae . 586 1. 588 1. 665 1. 667 1. 474 1. 475 2. 182 2. 184 1. 252 1. 253 
Di tccccsoseaves- . 599 1. 602 1. 681 1. 684 1. 484 1. 487 2. 194 2. 198 1. 256 1. 259 
a a . 598 1. 600 1. 682 1. 684 1. 488 1. 489 2. 195 2. 197 1. 262 1. 263 
EN . 596 1. 598 1. 684 1. 686 1. 481 1. 482 2. 207 2. 209 1. 259 1. 260 
September_.........- . 613 1. 605 1. 707 1. 699 1. 489 1. 482 2. 236 2. 225 1. 270 1. 264 
pie Fes ae . 615 1. 599 1. 705 1. 688 1. 491 1. 476 2. 239 2. 217 1. 267 1. 254 
November-__...._.-- .626 | 1.600] 1.712] 1.685] 1.507] 1.483 | 2.260] 2.224] 1. 267 1. 247 
, » December......-- ale . 636 1. 605 1. 723 1. 691 1.515 1. 487 2. 253 2. 211 1. 245 1. 222 
1952: January.-........... . 640 1. 609 1. 726 1. 694 1. 520 1, 492 2. 276 2. 234 1. 287 1. 263 
IE on 6 . 644 1. 625 1. 731 1. 710 1. 522 1. 504 2. 285 2. 258 1. 281 1. 266 
Maren *..>_.........- . 655 1. 634 1. 744 1. 722 1. 529 1. 509 2. 293 2. 264 1. 281 1. 265 
= Sy eee . 654 1. 626 1. 741 1. 713 1. 530 1. 504 2. 276 2. 238 1. 286 1. 265 
AS ae . 658 1. 629 1. 743 1. 712 1. 536 1. 509 (?) (?) (?) (?) 























in current prices divided by consumers’ price index on base 1951=100. 


i 
3 
strictly comparable with previous data. 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


As a result of increased average hourly earnings and a slightly longer workweek in May, average weekly earnings in 
manufacturing industries rose 50 cents above April, the 1952 low. 

































































































































































DOLLARS PER WEEK DOLLARS PER WEEK 
80 — 707 ee ee ee ee Ss 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
75 — 65 _ ey 
70 nt Lf ~~ ee 
rt rw “wal - — 
1951 PRICES oe ai | 
65 T 4 55 om | ae oo 
60 50 ie ame 
SA Neunnenr PRICES | 
55 t  iameas naam 8 I i 5 I ana 
9 Cite ripe hee ieee eb) o Cibtetl i tT 
1949 | 1950 | 1951 1952 1949 | 1950 | 195! | 1952 
90 60 
BUILDING CONSTRUCTION RETAIL TRADE 
1951 PRICES pm ™. 
os Poa ; = oo a a a 
AA VA 
- 
- ww “WS Sf as | _. ~ 
CURRENT PRICES 
[Rowen PRICES 
70 ZH \/ 40 }——. 
65 + + + 35 ; t 4 = 
o Cobble Tt o Cobb 
1949 1950_ 195! 1952 1949 | 1950 1951 1952 
v EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 19512100 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Production and related workers in selected industries] 
: Durable goods | Nondurable goods Buildin 
All manufacturing manufacturing manufacturing constrnctine Retail trade 
Period 
Current} 1951 |Current! 1951 |Current} 1951 | Current| 1951 |Current} 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
1939 monthly average__-___- $23. 86 | $44. 51 | $26. 50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 
1943 monthly average_____-_ 43. 14 64. 77 49. 30 74. 02 34. 12 51. 23 48. 13 72. 27 (?) () 
1946 monthly average_____- 43. 82 58.27 | 46. 49 61.82 | 41. 14 54. 71 56. 24 74. 79 (?) (?) 
1947 monthly average______ 49. 97 58. 10 52. 46 61. 00 46. 96 54. 60 63. 30 73. 60 | $40. 66 $47. 28 
1948 monthly average_____- 54. 14 58. 47 57. 11 61. 67 50. 61 54. 65 | § 68. 85 | 3 74. 35 43. 85 47. 35 
1949 monthly average_____- 54. 92 59. 89 58. 03 63. 28 51. 41 56. 06 70. 95 77. 37 45. 93 50. 09 
1950 monthly average. _____ 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51. 44 
ae 58. 85 64. 18 62. 86 68. 55 53. 92 58. 80 73. 82 80. 50 48. 06 52. 41 
1951 monthly average_____- 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
ee 64. 70 65. 03 69. 68 70. 03 58. 16 58. 45 79. 75 80. 15 49. 84 50. 09 
[ea 64. 55 64. 61 69. 60 69. 67 57. 93 57. 99 81. 83 81. 91 49. 83 49. 88 
i imiestenkeamnene 65. 08 65. 21 70. 27 70. 41 58. 47 58. 59 82. 71 82. 88 50. 74 50. 84 
cdieduminadaedal 64, 24 64. 30 68. 79 68. 86 58. 48 58. 54 83. 63 83. 71 51. 49 51. 54 
fo Seer 64. 32 64. 38 69. 55 69. 62 57. 91 57. 97 84. 31 84. 39 51. 37 51. 42 
September_____._--_- 65. 49 65. 16 71. 01 70. 66 58. 67 58.38 | 85.42] 85.00] 50.80 50. 55 
RE 65. 41 64. 76 71. 10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49. 93 
November-_.._------ 65.85 | 6481] 71.05] 69.93 | 59.07] 5814] 82.26] 80.96| 49.92 49. 13 
bo) 67. 40 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 
1063: Janwary............. 66. 91 65. 66 72. 15 70. 80 60. 04 58. 92 85. 35 83. 76 51. 22 50. 26 
POMMIENY 2 o<<+u see 66. 91 66. 12 72. 18 71. 32 60. 12 59. 41 86. 60 85. 57 50. 98 50. 38 
re 67. 19 66. 33 72. 55 71. 62 60. 09 59. 32 84. 38 83. 30 50. 86 50. 21 
NS EES eee area 65. 83 64. 73 71. 03 69. 84 58. 91 57. 93 85. 58 84. 15 51. 05 50. 20 
iether eink 66. 32 65. 15 71. 11 69. 85 59. 60 58. 55 (?) © (?) (?) ?) 



































1 Earnings in current prices divided by consumers’ price index on base 1951=100. 


3 Not available. 


Source: Department of Labor. 


3 Not strictly comparable with previous data. 
« Preliminary estimates. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Total industrial production declined sharply in June, according to first estimates. 
production loss in the basic iron and steel industries and a resultant restriction of iron ore mining. 
nondurable goods output as oil refineries reopened and 
Among the minerals, crude petroleum output and bituminous coal production declined. 


The entire drop stemmed from the 
There was arise in 
the production of textiles showed further improvement. 
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[1935-39= 100, seasonally adjusted] 





























" Total Manufactures 
eriod industrial Minerals 
roduction Durable | Nondura- 
P sy Total goods _ | able goods 

1943 monthly average___..___- 239 258 360 176 132 
1946 monthly average___...__. 170 177 192 165 134 
1947 monthly average___._._.. 187 194 220 172 149 
1948 monthly average_____._-_-_ 192 198 225 177 155 
1949 monthly average.--___._.- 176 183 202 168 135 
1950 monthly average_._.._._-- 200 209 237 187 148 
it ddedbncncos 199 208 237 184 151 
1951 monthly average-_-_--.-_--- 220 229 273 194 164 
ge 222 233 276 198 165 
| SS ae 221 231 274 197 165 
2 Oe ae 212 222 265 187 156 
Ee 217 226 267 193 165 
September---.....-..--- 218 228 271 192 167 
RE ee acbaceseoe 218 226 274 188 174 
November-._..-------- 219 228 277 188 170 
December.._............ 218 228 282 185 163 
1952: January_--.........-.- 221 231 282 189 167 
February -..-........_. 222 232 284 190 167 
PE itinnndndasaccoe 221 231 284 188 164 
a 216 225 277 183 166 
ar 214 223 276 180 161 
PN aes nde ecinceecce 202 212 246 184 145 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 











WEEKLY PRODUCTION - SELECTED INDICATORS 


Electric power output rose seasonally in June. 
to a further cut in bituminous coal production. 


The strike drastically cut output in the steel industry, and contributed 
Motor vehicle output continued at the level prevailing since March. 
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SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. 
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Steel! apette panes, Bituminous Care and 
‘ y utilities coal 
Period Thousands of | Natt * (millions of (thousands of ouniine 
net tons capacity kilowatt-hours)} short tons) 2 
Weekly average: 
Se 1, 857 96. 9 6, 183 1, 687 154, 214 
Sere! 1, 898 99. 6 6, 038 1. 707 192, 825 
SU. cadvendasendieweusheaee 2, 016 100. 9 6, 958 1, 777 129, 828 
EE Sl itiiintnteakninwneween 2, 053 102. 7 6, 557 1, 643 140, 461 
Pi iccnmntdcinensasneteel 2,018 100. 9 6, 804 1, 707 147, 582 
Ce dss eeaweseuenene 1, 964 98. 2 6, 760 1, 688 112, 786 
EE reer 1, 971 98. 6 7,114 1, 748 120, 311 
CN 2, 022 101. 2 7,012 1, 790 115, 721 
lS eee ne 2, 058 102. 9 7, 204 1, 918 112, 300 
MOVOIDNE?. 25 <cccsucce5s- 2, 050 102. 5 7, 340 1, 990 103, 362 
December. ..-...........- 2,010 100. 6 7, 464 1, 765 90, 476 
Sic ckdcdnndsewnens 2, 062 99.3 7, 509 1, 919 - 82,195 
DP gosee Geeta es ce 2, 091 100. 7 7, 443 1, 751 104, 161 
in titpenknakiwheones 2, 123 102. 2 7, 382 1, 580 115, 014 
(ESSA pe oe eee 1, 863 89. 7 7, 158 1, 553 119, 700 
Iga aa Serine iia eee 1, 865 89. 8 7,018 1, 392 114, 870 
Sas Sc ce wo sae ele enews 390 18.8 7, 176 1, 340 118, 728 
Week ended: 
Fe ae Soaks 804 38. 7 7, 005 1, 264 117, 814 
eh Oia ee ete 254 12. 2 7, 126 1, 208 120, 114 
| Seer eee 255 12. 3 7, 254 1, 313 119, 248 
te ee 245 11.8 7, 318 1, 576 116, 268 
OE Re 276 FF ee Sere 80, 550 
ef 1 bet ng J oo are a _ of ger 4 pony y Sane s+ Aad a os ——- ras month which is an average of the weekly estimates. Percent 
capa se nm ca) * . » ay A ln Ay , , p 
1, 1951 “ome 2,077,040 beginning loner? 1. 1952, _ ? Daily qvenegs gay ee ee nae Pall ee oT 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


In May, iron and steel production remained at the curtailed level of April. 
month this year, while production of nonferrous metals declined after a moderate 4-month rise. 
durable goods, textiles improved, while petroleum output fell sharply due to a work stoppage. 





Machinery output was below any other 
Among the non- 
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PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 











[1935-39= 100, seasonaily adjusted] 






































Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- . 
won end and Machinery| metals and and and coal | tured food pan en 
products products | products | products | products ae 
1943 monthly average-_..-__._- 208 129 443 267 153 185 145 384 
1 monthly average... --_-_- 150 131 240 157 162 173 149 236 
1947 monthly average--.-..... 195 143 276 187 163 193 157 251 
1948 monthly average--....-.- 208 145 277 193 170 218 159 254 
1949 monthly average-.--_.-.-- 188 130 234 160 147 209 163 241 
1950 monthly average. .-....- 229 160 270 206 182 229 164 264 
06 SES 231 155 262 207 173 222 164 261 
1951 monthly average-__-_---- 259 157 336 207 174 268 165 298 
196i: Apeil................. 264 170 337 211 185 255 168 296 
Dis Hata abocce- 263 163 336 206 190 263 167 298 
Ti iniiucndcabsohcaces 261 153 338 205 185 263 165 302 
RRR i 5 CR 253 141 328 199 160 262 164 305 
August..............- 254 146 328 197 170 265 166 306 
September. - - -------- 258 146 336 196 163 266 167 301 
October__........---- 261 149 340 201 154 269 163 298 
November............- 261 157 347 209 157 276 160 299 
December.....-..----- 263 154 358 207 152 281 160 298 
1952: January............-- 261 159 359 216 157 281 162 300 
February_.......-.--- 261 162 360 217 160 281 165 297 
‘March.............--- 263 158 359 218 152 278 166 294 
April i mae watts rt 245 152 352 219 144 266 163 293 
OP Pa istiingh wenn ns oa 245 143 348 217 149 203 158 294 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 








GROSS PRIVATE DOMESTIC INVESTMENT 


In the first quarter of 1952, the rate of inventory accumulation continued to drop sharply, while investment in plant 
and equipment and expenditures for residential construction were higher than in the fourth quarter of 1951. 
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BILLIONS OF DOLLARS 
“ ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES a 
60 wil! ™ 60 
GROSS PRIVATE 
DOMESTIC INVESTMENT — 
50 50 
/ ~/ PRODUCERS DURABLE EQUIPMENT 
30 _ 30 
20 20 
&. 
z.*. 
10 / ~+./% \ - 
7 7 
hn, ~ 
PT i ii 
7 \ / , 3 
ft) a ny > re) 
~~ / 
eee eee ee | | | | l | | -10 
1940 42 4a 46 48 50 4 ' 2 3 4 ' 2 3 a ' 2 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
New construction 
ae Producers’ | Change in 
Period dooce . : durable _ business 
mevestment Total re Other equipment | inventories 
Ee eae 9. 9 4.9 2.7 2.1 4.6 0. 4 
Dt. dpibiciinatenebiakemhewes 7.7 2.8 .8 2.0 5. 7 —.8 
i inndichedetigdtnennenmicemid 28. 7 10. 3 4.0 6. 3 12.3 6. 1 
ESE ea een ra 30. 2 13. 9 6. 3 7. 6 17.1 —.8 
Dh: écdgubnghne déveeneddmiebed 42.7 17.7 8. 6 9. 1 19. 9 5.0 
SESS re 33. 0 17. 2 8. 3 8.9 19. 0 —3.2 
ic einieduamnauniyiabee ten ae 48.9 22.1 12. 6 9.5 22. 5 4.3 
ie acntbh nied shane ase 59. 1 22. 2 10. 9 11.3 27. 3 9. 7 
Seasonally adjusted annual rates 
1060: Third quarter.............-.- 47. 3 23. 4 13. 7 9. 7 24. 5 —.7 
Fourth quarter___.---------- 60. 2 23. 4 13. 1 10.3 25. 0 11.8 
SRR: FE Onsen ccc ccccice 60. 2 23. 8 12.9 10. 9 25. 9 10. 6 
Second quarter___.-_-.------ 65. 6 22. 7 10. 9 11.7 27. 2 15. 8 
pO Se 56. 6 21.6 9.8 11.8 27.0 8.0 
Pousth quarter.............. 54. 6 20. 7 10.1 10. 6 29. 0 4.9 
1063: First quarter..............-. 53. 4 22. 7 10. 9 11.9 30. 4 2 
e 




















Note.— Detail will not necessarily add to totals because of rounding 
Source: Department of Commerce. 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Expenditures for new plant and equipment during the first half of 1952 are estimated to have been about 11 percent 
above the first half of 1951. 
to exceed the level of the third quarter of last year by about 6 percent. 





Expenditures for the third quarter, while slightly below the second quarter, are expected 
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4/ SEE MOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. 
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[Millions of dollars, annual rates, not adjusted for seasonal variation] 









































Manufacturing Transportation Blectric Cape 
Period Total ! Mining and gas cial an 
Durable | Nondur- : shea? miscel- 

} Total goods lable goods Railroad | Other | utilities Semen © 
ee 5, 213 1, 943 756 1, 187 380 280 280 480 1, 850 

DM ebut anddee.-..--- 8, 190 3, 400 (3) (3) 680 560 340 710 2, 490 

BE ee 7, 406 3, 983 1 590 2, 393 443 552 321 630 1, 477 

OE ee 20, 032 9, 134 3, 483 5, 651 802 1, 319 700 2, 683 5, 394 
DNGh eons deceGs~.----- 18, 021 7, 149 2, 594 4, 555 738 1, 350 525 3, 140 5, 119 
EE 17, 832 7, 491 3, 135 4, 356 684 1, 136 437 3, 167 4,917 
Dtebeb kp dedeece.-...- 23,290 | 11, 130 5, 168 5, 962 796 1, 541 511 3, 577 5, 735 
1950: Third quarter-_--.--- 18, 048 7, 436 3, 088 4, 344 720 1, 140 492 3, 284 4, 976 
Fourth quarter- -- --- 22, 068 9, 896 4, 368 5, 528 792 1, 280 580 3. 740 5, 780 
1951: First quarter- ---_--- 19, 452 8, 616 3, 692 4, 920 732 1, 212 500 3, 012 5, 380 
Second quarter. ----- 23, 652 | 11, 208 4, 924 6, 284 812 1, 648 544 3, 572 5, 868 
' Third quarter- - ----- 23,376 | 11, 364 5, 452 5, 904 796 1, 508 480 3, 732 5, 496 
Fourth quarter- ----- 26, 688 | 13, 340 6, 608 6, 732 844 1, 796 520 3, 992 6, 196 
{ 1952: First quarter - - ------ 22, 208 10, 968 5, 304 5, 664 752 1, 504 536 3, 044 5, 404 
Second quarter ‘_ ___- 25, 424 13, 004 6, 312 6, 692 868 1, 624 644 3, 736 5, 548 
i Third quarter ‘_--__-- 24, 672 12, 348 5, 752 6, 596 868 1, 560 480 4, 144 5, 272 





and 
Not available. 


: Geammmneenal ond wale 
miscellaneous composed of trade, service, finance, and communication. 


4 Estimates based on anticipated capital expenditures of business as reported in a survey made during the second quarter of 1952. 


Nots.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 
ment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 


‘Bonral etiates based on Securities and Exchange Conienon and other data. 
will not necessarily add to totals because of rounding. 


Sources: Securities and E xchange Commission and Department of Commerce (except as noted). 


investment and also certain 
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NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, fell again slightly in June, with the decrease in private construc- 


tion exceeding the increase in public. The total for the first 6 months of this year exceeded that of the first half of 
1951 by about 5 percent. 








































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
3,500 3,500 
ADJUSTED FOR SEASONAL VARIATION 
* 3,000 3,000 

oe CONSTRUCTION 
2,500 a nn — 2,500 
2,000 = — | 2,000 
a, PRIVATE 
1,500 1,500 
ne i’ ee 
1,000 —_——_—_—_——"; 1,000 
500 500 
re) oe a | a a oe a ee ee | = eS a a oe a ge Ss ° 
1950 195) 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period Pai nl Total Residential Other State, and 
___private (nonfarm) local ! 
1939 monthly average.-_-.....------- 683 366 223 142 317 
1942 monthly average............... 1, 173 285 143 142 888 
1944 monthly average_--.----.------ 438 182 68 114 256 
1946 monthly average__..---.------- 1, 000 803 335 469 197 
1948 monthly average_-__-.--.------- 1, 798 1, 389 715 674 409 
1949 monthly average___----.------- 1, 899 1, 365 689 676 534 
1950 monthly average__..----------- 2, 396 1, 801 1, 050 751 595 
ED A ET 2, 389 1, 808 1, 072 736 581 
1951 monthly average.._........----- 2, 585 1, 807 914 893 778 
SET We etsdacsadeuswenstensenns 2, 594 1, 810 887 923 784 
Se 2, 551 1, 766 850 916 785 
SE sic cnentwienseuuenadeee 2, 502 1, 749 834 915 753 
EERE 2, 505 1, 724 812 912 781 
0 Eee 2, 523 1, 722 821 901 801 
Se ciecakcnnsewbewannee 2, 561 1, 732 855 877 829 
ee 2,577 1, 734 - 864 870 843 
eee 2, 607 1, 734 862 872 873 
ere 2, 609 1, 739 837 902 870 
eee 2, 743 1, 813 901 912 930 
Ps cnedndiosssieesnenneens 2, 854 1, 920 1, 011 909 934 
Na a hinets eng ewe waa ile 2, 811 1, 859 954 905 952 
Di tituind@eierentnebeeene 2, 740 1, 797 900 897 943 
8 EE eae nae ee 2, 723 1, 757 869 888 966 ; 
1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
> Preliminary estimates. 
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of last year. 


NEW HOUSING STARTS 


New housing starts in May amounted to 107,000 units, about the same as in April, and about 6 percent above May 


Total new starts so far this year are only slightly below the same period of 1951. 




























































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM DWELLING UNITS 
- fom - 
engi 
100 100 
50 + 50 
e | | | | | | ° 
J Ft M M J J a s 0 N ie) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 1952 
tbh nacsccessibccsescocce 39, 300 53, 500 50, 000 78, 700 85, 900 64, 900 
CO EE 42, 800 50, 100 50, 400 82, 900 80, 600 77, 700 
Ce dl ikedddosencecsc 56, 000 76, 400 69, 400 117, 300 93, 800 198, 000 
ee Ua sccweonseo 67, 100 99, 500 88, 300 133, 400 96, 200 1108, 000 
Dick entibnnsscnntoce 72, 900- 100, 300 95, 400 149, 100 101, 000 1107, 000 
aR Gare a 77, 200 97, 800 95, 500 144, 300 Be Ge Ieenccccceese 
EE Se 81, 100 95, 000 96, 100 144, 400 MD Nvcccacccecce 
CO EEE 86, 300 86, 700 99, 000 141, 900 BO, TOO honcccccucecs 
September-......--...-..-------- 93, 800 82, 300 102, 900 120, 600 96, 400 |__--_______- 
ee, apie nm ecctcoe 94, 000 73, 400 104, 300 102, 500 WO. UO | cacecccecce 
November.-.........-....-----.-- 79, 700 63, 700 95, 500 87, 300 . | 
CRC. Ed. tame coccnecn x 58, 800 52, 900 78, 300 93, 600 60, 800 |__--_______-_ 
eS 849, 000 931, 600 1, 025, 100 1, 396, 000 TORI SOO bnceccecsceca 
Monthly average........-.-- 70, 750 77, 600 85, 425 116, 300 | i ae 
1 Preliminary estimates. 
Source: Department of Labor. 





INVENTORIES AND SALES 


In May, total retail sales, seasonally adjusted, increased about 2 percent; inventories were virtually unchanged. 
Both sales and inventories of manufacturers and wholesalers dropped slightly. 
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. 
TOTAL AND MANUFACTURING RETAIL 
79 [MONTHLY AVERAGE SEASONALLY ADJUSTED 25 TT MONTHLY AVERAGE SEASONALLY ADJUSTED 
“4 Ss pce - = oul - INVENTORIES Fast *, a 
F # ’ 
a Pr g : "7 4 “ _ 
: rs ‘> a 
' al AN . . : : 
3 gf TOTAL INVENTORIES 
) eon 
pu a es Sane ee ee Se! prt 
TOTAL SALES* 1940 42 44 46 48 50 1950 1951 1952 
- ONAN —| PERCENT OF 1947-49 AVERAGE 
|. Fel UCC — DEPARTMENT STORES 
: Y 4 190 [MONTHLY AVERAGE SEASONALLY ADJUSTED 
Pos 7 SALES 
wf | MANUFACTURING 
a a INVENTORIES 4 2 
Ss 1 | 
Pe INVENTORIES 
r Aw 
| a ; 7 
MANUFACTURING 
SALES 
esl isst ti a) pert wre eo eo pert 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 


* 
WHOLESALE, MANUFACTURING, AND RETAIL. 








SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 






























































Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Sales? tories 2 Sales? tories 2 Sales? orders tories 5 Sales * 
om - (millions of a 
Millions of dollars, seasonally adjusted dollars) * pres adj whe 
ee 20, 051 10, 802 5, 534 3, 504 11, 465 5, 112 (8) 35 35 
Pc ackvecomerecomaad 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
i? 2chwuvecusiee ue eae 42, 942 27, 151 11, 852 8, 541 24, 498 12, 617 13, 694 ri 90 
eee 50, 605 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
Se 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 337 107 104 
ee ee 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
SE ae pi ceek ewe wes 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
SNe crane a Sie 52, 828 39, 239 15, 574 12, 059 29, 123 19, 271 20, 922 105 103 
(| eee 70, 107 43, 453 18, 093 12, 549 42, 014 22, 036 23, 991 129 109 
1061: Aptil...ccccscuce 67, 361 43, 448 20, 346 12, 285 36, 908 22, 479 23, 890 138 104 
| SES See nee 68, 981 44, 728 20, 643 12, 411 38, 068 23, 434 23, 582 136 104 
nr 69, 442 43, 052 20, 282 12, 240 39, 009 22, 133 24, 054 136 105 
ea 70, 268 41, 691 20, 045 12, 058 39, 908 21, 249 22, 556 138 105 
August... --._-| 70,083 42, 930 19, 429 12, 429 40, 621 21, 677 22, 962 134 109 
September_..__..-| 69, 965 41, 215 18, 761 12, 258 41, 132 20, 591 21, 536 128 107 
Ootoper.......... 70, 068 44,175 18, 545 12, 551 41, 424 22, 463 24, 289 121 108 
November.-_-__--_- 69, 991 43, 648 18, 280 12, 492 41, 676 22, 214 22, 627 117 112 
December... _____- 70, 107 41, 609 18, 093 12, 318 42,014-| 20, 761 20, 767 119 109 
1952: January........... 70, 219 43, 989 18, 061 12, 650 42, 206 22, 484 22, 565 118 108 
Pepruary........- 69, 898 45, 144 17, 980 12, 862 42, 192 23, 334 22, 071 116 106 
BOOPON “wcecccccce 69, 972 42, 627 17, 887 12, 399 42, 332 21, 914 23, 133 115 105 
Co 70, 185 44, 797 18, 010 12, 701 42, 513 23, 324 23, 113 116 103 
May *...........- 69, 838 44, 632 18, 060 13, 010 42, 300 23, 200 21, 900 118 107 
1 Also includes wholesale, not shown separately in this table. § Index of book value, end of period, except annual data, which are averages of 
3 Book value, end of period. Revised trade data not available prior to 1948. monthly figures. 
3 Monthly average for year and total for month. ® Not available. 
4 Data for new orders not adjusted for seasonal variation. 


? Preliminary estimates. 
Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 





MERCHANDISE EXPORTS AND IMPORTS 






























































































































. Pesurded merchandise exports, including reexports, and civilian supplies for occupied areas. 
7 


general merchandise imports. 
Preliminary estimate. 
Nors: Detail will not necessarily add to totals because of rounding. 


Sources:_Department of Commerce, Department of the Army, and Department of the Navy. 


Exports penned 11 percent in dollar value in May to reach a new all-time record, according to preliminary estimates. 
Both military and nonmilitary exports increased. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1,600 1,600 
MONTHLY AVERAGES 
1,200 1,200 
ExporTsY/ 
800 — 800 
OF 
IMPORTS 
IMPORTS 2/ 
400 — — t— -— 400 
0 i wrote eee ec eer eee eae ee 
1936-38 1948 1949 1950- i195! +r MAMI YT ASON OO] I F MAMI ST ASON O]YV FMAMI FT ASONO 
1950 1951 1952 
Y RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
‘ Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
Beeeee monthly average............................-.- 247 207 +40 
a 1, 080 282 +799 
in icchecncesennabovtchwecncenens 812 412 +400 
TE Te ee 1, 278 480 +799 
EES a ee 1, 054 594 +461 
i nc ten canemansennebeeeenens 1, 003 552 +452 
EE EE a 856 738 +119 
eR ncn chncinccceweacacecccucceescus 877 687 +190 
a on cnt ccmeonennnacsanecansesece 1, 252 914 +339 
abd bhe on Se cesccceseencencccccsccccncs 1, 076 910 +166 
a eenncesencboceoens 1, 285 1, 102 +184 
eas on i cawnunecenneooonoees 1, 370 1, 033 +337 
Pe eee eSebanaoetannonecbsncncascu 1, 354 1, 018 +337 
Tine cdaceaacneaeeececcoesccoseee 1, 294 930 +364 
ee hice ce cnnemeencodascacococee 1, 190 894 +296 
ee ett cna tanbanenantancaccsescess 1, 269 880 +389 
Ne  ccwbececccéoes 1, 232 721 +510 
Ed tb cde lh. ccodeenecnsoescoecess 1, 152 834 +318 
nc eenicaceceencceesscceesss 1, 386 818 +568 
Pt etitebetaadccacsceceseccecccecess 1, 437 800 +637 
a 1, 251 922 +329 
Ne ne womccececes 1, 330 892 +438 
a a 1, 418 963 +454 
ee ee bins cas acevcccececces«+« 1, 331 932 +399 
nd. ccc wcccnceces= eae pean iii ae 





PURCHASING POWER 


NATIONAL INCOME 


In the first quarter of 1952, national income was at an annual raie of about $1 billion higher than in the fourth quarter 
of last year. Compensation of employees, with the largest increase since the second quarter of last year, rose at an 


annual rate of almost $4 billion while proprietors’ and rental income declined from the peak level reached in the 
fourth quarter of 1951. 



























































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
TOTAL NATIONAL INCOME 
250 250 
Yl ‘ CORPORATE PROFITS ANO: 
. INVENTORY VALUATION: 
200 + 200 
setae 
RENTAL INCOME * 
150 ——med 150 
BOO }_A_?_?._._ $30 ISR EESE _]__|_____sene rire ege eRe eee gy agit terarerereereeter- wr Brite 100 
50 50 
° } 0 
1939 1944 1948 1949 1950 1951 2 
1949 1950 1951 1952 
Y/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ABVISERS 

















{Billions of dollars} 




















Proprietors’ Corporate profits and inventory 
Total ieciiaie. (business, valuation adjustment 
Period national len of professional, | Net interest 

inanies employees farm) Profits Inventory 

and rental Total before valuation 

income taxes adjustment 
ea i a 72. 5 47.8 14. 7 4.2 5. 8 6.5 —0.7 

SSPE IRE eS 183. 8 121. 2 35. 5 3.1 24. 0 24. 3 -. 
EEE IE 180. 3 117. 1 42.0 2.9 18.3 23. 5 —5.2 
1947__..__- EL, 198. 7 128. 0 42. 4 3.5 24.7 30. 5 —5.8 
RRR SEe 223. 5 140. 2 47.3 4.3 31.7 33. 8 —2.1 
EEG 216. 7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
eae 239. 0 153. 3 44. 0 5. 4 36. 41.4 —5.1 
ee 275. 5 178. 1 48.9 5.7 42.8 44.3 —1.5 

Seasonally adjusted annual rates 

1950: Third quarter----_- 245. 8 157. 3 45. 6 5. 5 37.4 45. 7 —8 3 
Fourth quarter- --_- 260. 1 165. 2 47.2 5. 6 42. 2 50. 3 —8.2 
1951: First quarter_-__-_-- 269. 4 172. 1 48.8 5. 6 42.9 51.8 —-8.9 
Second quarter- --- 274.3 177. 5 48. 1 5. 7 43. 0 45.4 —2.3 
Third quarter______ 278. 0 180. 6 49.1 5. 8 42. 6 39. 8 +2.8 
Fourth quarter- --_- 280. 1 182. 0 49. 8 5.8 42.5 40. 0 +2. 5 

1952: First quarter-_----- 1281.7 185. 8 48. 6 5. 9 141.4 141.5 -. 























1 Estimates based on incomplete data; by Council of Economic Advisers. 
NotTEe.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 














CORPORATE PROFITS 


In the first quarter of 1952, corporate profits before taxes were slightly above the fourth quarter of 1951, according 


to current estimates, but were considerably below the peak reached a year ago. 
virtually unchanged, reflecting for the first time the full impact of the 1951 tax increase. 


Corporate profits after taxes were 
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* no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 








19390 1944 1946 1949 1950 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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Corporate profits after taxes 





























Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
8 SR 6. 5 15 5. 0 3. 8 132 
ED ae a ubiacnmeccece 24. 3 13. 5 10. 8 4.7 §.1 
RS” a ie 23. 5 9. 6 13. 9 5. 8 8.1 
ES eee 30. 5 11.9 18. 5 6. 6 12.0 
Di dceuunaecucccoccccesu« 33. 8 13. 0 20. 7 72 13.5 
DP ii pnctbanantedococccoscscku 28 3 11.0 17.3 7. 6 9.8 
1950... OS nti OT ES 41.4 18. 6 22. 8 9.2 13. 6 
PMEOE DDE ccc dadawccaccescs 44.3 25. 3 18.9 9. 4 9. 5 
Seasonally adjusted annual rates 

1950: First quarter__...........__ 31.9 14. 4 17.5 7.8 9.7 
Second quarter ..........__- 37. 5 16. 9 20. 6 8.4 12. 2 
Third quarter_............_- 45. 7 20. 5 25. 2 9. 4 15. 8 
quarter. _-....._._. 50. 3 22. 5 27.8 11.1 16. 7 

1951: First eater nS EE RR 51.8 29. 6 22.2 8.8 13. 4 
Second quarter__......____- 45.4 25.9 19. 4 9. 6 9.8 
Third quarter_.............. 39. 8 22.8 17.0 9. 6 7.4 
Fourth quarter_...........-. 40.0 22.9 17.1 9.8 7.3 

1952: First quarter !_______- Kin 41.5 24. 2 17.3 9.1 8.2 





1 Estimates based on incomplete data; by Council of Economic Advisers. 
Note<-Corperate pratts tax liability estimates for 1951 have been revised because of changes in the effective rate under 1951 tax legislation as 
from tax collections 


See p. 21 for profits before taxes and in 
Detail will not necessarily add to 
Source: Department of Commerce (except as noted). 


ven valuation adjustment. 
want A ot pane 











PERSONAL INCOME 


Increased dividend payments were primarily responsible for the gain in total personal income in April. Salaries 
and wages have shown little change since February. 
















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
250 7 250 
ft ; Wi E|$=|V)!EP 
UM 
150 - | Bess = 150 
100 100 
50 50 
° ° 
1939 1944 1948 1949 1950 1951 JASONDIiVFEF MAMI JS ASGON O|D FMAM I JAS ON ODOII FMAM J 
1949 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | #0nd personal Transfer 
sonal income other ‘labor Farm = patie ’ talagenh payments 
income)! income 
ee 72. 6 45. 6 4.5 10. 3 9. 2 3. 0 
i pbecdheasednntiants 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
See 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
EGS 205. 1 134. 2 13. 0 28 4 17. 1 12.4 
_  -— SSSR: 224. 7 146. 4 13. 30. 3 19.3 215.1 
Seatélinnsseeuensne 251. 1 169. 7 16. 9 32. 0 20. 0 12. 5 
Seasonally adjusted annual rates 
1950; June._.......-.- 219. 0 144. 6 12.3 30. 2 18. 4 13. 5 
1951: March.........- 245. 5 166. 0 15. 8 31. 9 19.7 12.1 
 ~=SBeeeeet 249. 0 168. 6 16. 4 31.7 20. 2 12. 1 
eae 249. 8 168. 9 16. 2 31.8 20. 2 12.7 
SS 251.0 170. 2 16. 2 31. 8 20. 0 12.8 
stk dnebsiictcmiel 252. 4 170. 9 17.3 31.9 19.7 12. 6 
Pt hatensmnned 253. 7 171.2 17. 6 32. 1 20. 1 12. 7 
September-_--_-_-_-.- 253. 6 172. 1 16.8 31.5 20. 7 12.5 
ae 257. 5 73. 3 18. 2 32. 3 20. 8 12.9 
November------- 256. 5 174. 6 17. 1 32. 0 20. 2 12. 6 
December - ------ 258. 6 175. 8 17. 6 32. 2 20. 7 12.3 
1952: January___---__- 257. 7 176. 0 17. 1 32. 4 19.3 12.9 - 
enruary ..<...... 258. 3 177.6 15. 7 32. 5 19.9 12.6 
Ss eivtaiets 258. 2 178. 0 15. 2 31.9 20. 5 12. 6 
| ee 258. 9 178. 0 15.2 32. 2 21.1 12.4 




















1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952), 
3 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
3 Preliminary estimates. 


NotTs.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 





CONSUMER INCOME, SPENDING, AND SAVING 





With expenditures for nondurable goods and services rising in the first quarter of 1952 and disposable income declining, 


personal saving fell moderately below the very high levels prevailing during the previous 9 months. 
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100 
50 50 
ee OMY 
° We WQ GG ‘ 
1940 «641 42 43 «444 45 46 47 48 49 50 5 
1951 1952 
J/ PERSONAL INCOME LESS TAXES. 
| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Dispos- Less: Personal consumption expenditures Equals: Net — 
Period able per- Personal || ®* pong 
_ Sonal Durable | Nondur- , net akin 
income?! Total goods_ | able goods Services saving sea 
Billions of dollars 
EE 70. 2 67. 5 6. 7 35. 3 25. 5 a7 3. 8 
ET 92. 0 82. 3 9. 8 44.0 28. 5 9.8 10. 7 
ec dnddimenccconcecs 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
in etandndincceseccoece 147.0 111. 6 7.1 67. 1 37. 4 35. 4 24.1 
ee ee ne masacascocesc 158. 9 146. 9 16. 6 85. 8 44.5 12. 0 7. 6 
Te eacaroscncce= 169. 5 165. 6 21.4 95. 1 49. 1 3.9 2.3 
SS 188. 4 177.9 22.9 100. 9 54. 1 10. 5 5. 6 
th tiiekedhewcedbnacccesccce 186. 4 180. 2 23. 9 98. 7 57. 6 6. 3 3. 4 
DEA ieainenebdadvnccocccocess 204. 3 193. 6 29. 2 102. 3 62. 1 10. 7 5. 2 
DP idthbeshaivdediwwesaccecses 222. 6 205. 5 26. 8 111.8 66. 8 17. 2 7.7 
Seasonally adjusted annual rates 
1950: Third quarter.._.........__.-- 207. 1 202. 5 34. 3 105. 5 62. 7 4.6 2.2 
Fourth quarter__.........___. 215. 2 198. 4 29. 4 104. 9 64. 0 16. 8 7.8 
1951: First quarter_._.._...........-- 216. 5 208. 8 31. 3 112. 1 65. 4 7.8 3. 6 
Second quarter_............_- 221.8 202. 4 25.9 110. 1 66. 5 19. 4 8. 7 
Third quarter_............-- 224. 9 204. 0 25. 2 111.5 67. 3 20. 8 9. 2 
Fourth quarter___...........- 227. 2 206. 7 25. 0 113. 6 68. 1 20. 5 9.0 
1952: First quarter_................ 226. 3 209. 6 25. 0 115. 6 69. 0 16. 7 7.4 
1 Income less taxes. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Goures: Department of Commerce. 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in both current and constant prices declined in the first quarter of 1952. 



























































DOLLARS DOLLARS 
1,600 . | oo ~] 1,600 
ANNUAL AVERAGES | SEASONALLY ADJUSTED ANNUAL RATES 

o'@ A | | on 
Po ih 1951 PRICES” a= | | Fe ~ -_-—— 
te 
1,200 je -_-  }]  _ __—_—_-_—_ 1,200 
CURRENT PRICES | 
200 oe | eee eee ee snteetaiimectaniail 
400 — | 400 
a a ee | l \ N L ! N | N 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! 3 4 ! 2 3 a ' 2 3 4 ' 2 
“sce note 2 ON TABLE BELOW. 1949 1950 195) 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCHL OF ECONOMIC ADVISERS 















































| Total disposable personal | Per capita disposable per- 
| income (billions of dollars)! sonal incorne (dollars)! . 
Period | Population | 
Current | 1951 Current 1951 (thousands) 
prices | prices ? prices prices ? 
ase er ea | 70. 2 134. 5 536 1, 028 130, 880 
EEE ELE RTE eM NTE 92. 0 164, 3 690 1, 232 133, 377 
ee eae eae kek cae. ete eaes 116, 7 185. 8 866 1, 378 134, 831 
i er 147. 0 205. 0 1, 062 1, 481 138, 390 
inthe nis ciecbunessdeneamebecamensewiaubhs 158. 9 198. 4 1, 124 1, 403 141, 398 
TRAE TAL TEENS | 169. 5 193. 1 1, 176 1, 340 144, 129 
DE 2b bos oe SAE tee Ei Se eee SEE SES eee 188, 4 203. 7 1, 285 1, 389 146, 621 
aan se aeetanettenaale aa ecehtes hatred wieainkee en 186. 4 204. 2 1, 250 1, 369 149, 149 
CN ico ob ne eee RSS CEEaleScEeedeteeeen | 204. 3 219. 2 1, 347 1, 445 151, 689 
tii aha oo cpbinicedabhi~e essai bb emawnn el 222. 6 222. 6 1, 442 1, 442 154, 353 
| Seasonally adjusted annual rates 
I ia a inte nine inne ena e | 207. 1 219. 4 1, 362 1, 443 152, 068 
Es i cncnceedeeeanaweenekekesex 215. 2 225. 1 1, 409 1, 473 152, 774 
ee Ss scenes tahecnedsonahioabaes 216.5 217. 6 1, 411 1, 419 153, 396 
ES eee ee eae 221.8 222. 5 1, 440 1, 445 154, 011 
Es occteanteeeGernsedetanenwss 224. 9 225. 4 1, 454 1, 457 154, 724 
PORN CUMNNDE coe poss ics sed cecsvexsecaudes 227. 2 224. 7 1, 461 1, 445 155, 466 
1952: First quarter------ (tdi shbintenguettcunets 226. 3 222. 5 1, 450 1, 425 156, 098 




















1 Income less taxes. 


2 Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Source: Department of Commerce. 
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FARM INCOME 


Farm income, in both current and constant dollar terms, was slightly higher in May than in April. The increase was a 


little larger than in May 1951 but farm income remained at a level slightly below last year’s. 
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. 1 Converted from the reported 1910-14100, to the base 1951=100. 
hey sb) by index on base 1951100. 


Yorn form income includes cash receipts from marketings and Government payments, 


of Agriculture. 


5 
4 
1951 PRICES Y 
3 
oN 
, aaa a 
/ 
/ 
é - 
2+/ 2 
/ 
CURRENT PRICES 
A a aes , 
° ES Le ee ae ee a a ee a a a a a ee a a ee ae a oe ee 
1940 41 42 43 44 45 46 47 #48 49 50 5! JFMAMJSJSFASONODIS FMAMS SASONODISFMANMISTZASONOD 
1950 1951 1952 
~ Farm INCOME i CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 19517100 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS 4ND GOVERNMENT PAYMENTS 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
: Parity index 
ns Fomengn (prices paid, | Farm income 
Period quseend interest, taxes, | (millions of 
and wage rates)} 1951 dollars) 3 
dollars) 1951=100! 
CC 724 43 1, 684 
nnn ncesewenaneaseccoseccescece~ 979 47 2, 083 
in cab benenecuceccencecs 1, 753 65 2, 697 
Neen i cies wasecccccccecc<= 2, 136 74 2, 886 
ee a nv wncuseeccoccesacececs= 2, 567 92 2, 790 
I i cn wocossoncnccccecceccces 2, 350 89 2, 640 
i  . cemscncoccccecacccccs 2, 421 91 2, 660 
a a ca cdndelsncocccensccncees 1, 885 90 2, 094 
1951 monthly average___.._._....-...--.--------- 2, 756 100 2, 756 
nn ee eT ee 2, 137 101 2, 116 
7 oa ESE Ee SD See 2, 153 101 2, 132 
enn na caedowocecaccescccecs 2, 169 100 2, 169 
i Atp ant til stacasacuseshess CS ROE 2, 652 100 2, 652 
SE AE SA i a 2, 992 100 2, 992 
eek a eacnedenccececececces 3, 395 100 3, 395 
EEE SS SS IS 4, 355 101 4, 312 
Ee dnc on dabackthbececcacosececce< 3, 601 101 3, 565 
den hah den i ewecanacectooce 3, 115 101 3, 084 
Es 2, 642 102 2, 590 
Dib idncaductseGithees cockoccecece 2, 043 102 2, 003 
eR St eel AE a a 2, 122 102 2, 080 
a _ ee Dts oth chwhiéedes caseaeecee vo 2, 100 103 2, 039 
EEE OE i ee a a ee 2, 138 103 2, 076 











CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS AND INVESTMENTS 
Total bank loans and investments expanded about $800 million during May, compared with a drop of $200 million 


during April. Around $300 million of the May rise in earning assets was in loans and an equal amount was in 
holdings of U. S. Government obligations. 





















































































































GILLIONS OF COLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 ; —— — 125 
Bere 
100 _ ec 100 
é a a “mvs 
Prey Fs wi ; 
INVESTMENT IN Da oS 
U.S. GOVERNMENT SECURITIES / oe 
‘ bs § ee 
75 - 75 
Sate ia nt 
Week ea _ 
Seine te ph. Set ae INVESTMENT IN 
“ge Sepak OTHER SECURITIES 
so i, jn 50 
BANK LOANS. j 
25 tog - 25 
; vy y; , Vy Ny Sg vo Ly WEE MEL LLE yy " 
1939 1945 1949 1950 1951 JFMAMJIJSASON DOIJF MAMI JAS ONODISFMAMIYVASONOD 
END OF YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly 
Investments reporting 
End of period Total —* 
_ loans and Bank loans U.S. Other Business 
investments Total Covmument sneetitien commen € 
er aa 40. 7 17. 2 23. 4 16.3 =. 4.4 
ESR Ree 124. 0 26. 1 97.9 90. 6 7.3 7.3 
ee 116.3 38. 1 78. 2 69. 2 9.0 14.6 
Sistas ioticniiteapentiestoditiniehibendinisdetid 114. 3 42.5 71.8 62. 6 9. 2 15. 6 
hs crite ehliariiehdineiiaiseiel ebiarab aati 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
Shi cottsihi tated diiiteisthatesaniaitietacntanianiic 126. 7 52. 2 74. 4 62. 0 12.4 17.8 
id ittink aida wmibiia 121.8 44.8 77.0 65. 8 11.2 13. 6 
Dict macnibnnadsebnannnnt 132. 6 57. 7 74. 9 61.5 13. 3 21. 6 
BE Minindcskéiienenenuwe 125.1 54. 5 70. 6 58. 1 12.5 19.0 
EISELE 126. 0 54.8 71.2 58. 5 12.7 19. 2 
RENAE EAE 126. 1 54. 6 71.5 58. 7 12.8 19.0 
ES 127.0 55. 2 71.9 59. 1 12. 7 19. 5 
Sea 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
a trinidichdestrtebeitimenieianil 130. 5 56. 8 73.7 60. 9 12.9 20. 6 
November-..........---- 131. 9 57. 3 74. 6 61. 6 13. 0 20. 9 
ee 132. 6 57.7 74.9 61.5 13.3 21.6. 
SR Be wt kdcnensounws 132.8 57. 5 75. 3 62. 0 13. 3 21.2 
0 EET 132. 2 57. 6 74. 6 61.3 13. 4 21.2 
EEE TES 132. 5 57. 8 74, 7 61.1 13. 6 21.4 
id bei snare sieibe:atheiote 132. 3 58. 2 74. 1 60. 4 13. 7 20. 9 
| ESTE, 133. 1 58. 5 74. 5 60. 7 13. 8 20. 5 
ee: Tn Tre Teme Mme rC Ny: AORN 20. 8 
1 Commercial, industrial, and agricultural loans, 3 Preliminary estimates. 


Norz.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


During May, total consumer credit outstanding jumped nearly $500 million, with instalment credit accounting for 


most of the increase. 


expansion of the latter, which was the largest for any month since July 1959. 





The removal of controls over instalment loans early in May undoubtedly contributed to the 








BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 





25 


(ot -————= 











1945 
END OF YEAR 


1939 








1949 

















1950 





195! 








SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Millions of dollars} 





Instalment credit 



































Total Sal P on 
consumer ale credit ther 
End of period credit Total = wn consumer 
outstand- | instalment Automo- Loans ! credit ? 
ing credit | Total | bile sale | Other sale 
credit credit 

i dieRnhbehie ee oeoee 7, 031 4, 424 2, 792 1, 267 1, 525 1, 632 1, 544 1, 063 
tii chtedebnsenes 4, 600 2, 001 882 175 707 1,119 1, 498 1, 101 
niet wuhens sone en 8, 677 4, 000 1, 648 544 1, 104 2, 352 3, 054 1, 623 
inc thnbdnobanews 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 3, 909 2,010 
Ee 20, 097 13, 459 7, 904 4, 126 3, 778 5, 555 4, 239 2, 399 
Ee 17, 651 12, 105 6, 995 3, 790 8, 205 5, 110 3, 392 2, 154 
EE Ee 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 
i 19, 126 12, 904 7, 270 3, 934 3, 336 5, 634 3, 744 2,478 
this. +eneees 19, 207 12, 920 7, 248 3, 980 3, 268 5, 672 3, 793 2, 494 
iitekantineces 19, 256 12, 955 7, 234 4, 041 3, 193 5, 721 3, 804 2, 497 
nd chveuseeece 19, 132 12, 903 7,173 4, 061 3, 112 5, 730 3, 743 2, 486 
Pi thnckesscows 19, 262 13, 045 7, 247 4, 138 3, 109 5, 798 3, 724 2,493 
September--___--_---- 19, 362 13, 167 7, 327 4,175 3, 152 5, 840 3, 696 2, 499 
a 19, 585 13, 196 7, 355 4, 134 3, 221 5, 841 3, 868 2, 521 
November---_-_...--- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 528 
December. - - - - . ---- 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 547 

1952: January........---- 20, 126 13, 314 7, 322 3, 962 3, 360 5. 992 4, 253 2. 55 
February .......---- 19, 717 13, 185 7, 158 3, 927 3, 231 6, 027 3, 967 2, 565 
A ae 19, 560 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2, 550 
| Ee -ae 19, 784 13, 320 7, 109 3, 954 3, 155 6, 211 3, 913 2. 551 
May OO a eee 20, 258 13, 767 7, 393 4, 147 3, 246 6, 374 3, 925 2, 566 





1 Includes repair and molernization loans insured by Federal Housing Administration. 
tInchides loans by pawnbrokers. service credit, and unclassified single-payment loans under $3,000 made by commercial banks. 
§ Preliminary estimates. 
Norts.— Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 


During June, there was no change in average yields on high-grade corporate bonds or in the rate on commercial 
paper. Yields on Government bonds edged upward while yields on Treasury bills averaged slightly lower. 





















































































PERCENT PER ANNUM PERCENT PER ANNUM | 
3.5 3.5 
3.0 3.0 
CORPORATE Aco BONDS 
- (moooy’s 
2.5 nen 8.5 
re | \. ee 
oo or Vg “888800005 4.0°° 
U.S. GOVERNMENT BONDS, 
2.0 —— 7 ~- 2.0 
, COMMERCIAL PAPER 
—_— eae ee 
6 | / —_ F 1.5 
®woe / 
no | A ee ae —_— 1.0 
, Se BILLS 
—$$$$________— $$$ $+ 0.5 
Peers Severs eee ee LOC eeT CORTES POETS COO eee eee eee Overs eee on °o 
JEFMAMJJASONDIVEMAMJS JASONDIVFMAMJIJASONDIVFMAMJJASONDIVFMAMIJASONDIVFMAMIIJASOND 
1947 1948 1949 1950 1951 1952 
“SEE NOTE 2 ON TABLE BELOW 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














[Percent per annum] 

















U.S. Government security | 
vields | ———e 
| Corporate oe 
Period ‘ han bona commercial 
3-month Taxabi (M dy’ ) paper, 
Treasury oie ’ —— - 4-6 months 
bills ! — 
Average: 

alia a alae alee alia healed 0. 023 (3) 3. 01 0. 59 
i dala i ta incense etianlinleaath adi nth aciatiieltcnd . 375 2. 19 2. 53 . 81 
SE OE RE ee ane noe ee te ere ae . 594 2. 25 2. 61 1. 03 
EEE sree ere een pier 1. 040 2. 44 2. 82 1, 44 
a a a a i ata a a creel 1, 102 2. 31 2. 66 1, 48 
REE ECR IEE eee eee amen ey nee 1. 218 2. 32 2. 62 1, 45 
Be olen i ak ea ie eaten’ 1. 174 2. 33 2. 62 1. 31 
i a 1. 552 2. 57 2. 86 2.17 
ESE EEE Te nee or ee re ee 1. 578 2. 63 2. 88 2.17 
EER TSE ee een ay pe 1, 499 2. 65 2. 94 2. 31 
ne i as res gr ON 1. 593 2. 63 2. 94 2. 31 
a ae a ale ee el ee 1. 644 2. 57 2. 88 2. 26 
REET SRE ES ER Pee eee 1. 646 2. 56 2. 84 2. 19 
ASIST Ae ee eRe Ie 1. 608 2. 61 2. 89 2. 21 
| EAST  TR E TE e 1. 608 2. 66 2. 96 2. 25 
TS b6 cnt ubeeehenhe eh enneane 1. 731 2. 70 3. 01 2. 31 
Se 6 ccc cembieiees ebienekdeees 1. 688 2. 74 2. 98 2. 38 
I ates anise ka wit be kink apa 1. 574 2. 71 2. 93 2. 38 
Dh sockpnatieninneancemenauenie 1. 658 2. 70 2. 96 2. 38 
Dl iikbtensrbreasedieiadsdgetaeacnendent 1. 623 2. 64 2. 93 2. 35 
ited iii alah ec oleae wala ato aula aaecl 1. 710 2. 57 2. 93 2. 31 
a il a ll ek al | 1. 700 2. 61 2. 93 2. 31 











1 Rate on new issues within period. 
215 years and over prior to April 1952; 12 years and over beginning in April. 
* Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. pF 29 





MONEY SUPPLY 


The privately held money supply rose about $600 million during May, chiefly because of the growth in bank loans 


and investments. 


. Government deposits remained at the April level. 
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SOURCE: BOARD. OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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oF ae 
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150 
125 
DEMAND DEPOSITS ADJUSTED 
a. Oe ” 
75 
TIME DEPOSITS 
EE 
bee ae a ae eee ee 
50 
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o o —_. out _—— >> ———) 25 
U.S. GOVERNMENT DEPOSITS 
A ae ee ER ee ee es one es co cl i pa EE 
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[Billions of dollars] 





Total excluding U. 8. Government deposits 

















Total de- U. 8. (privately-held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ! Total outside deposits d alte ® 
banks adjusted ? — 

DChhetictnwernecwe 64. 7 1.5 63. 3 6. 4 29.8 27.1 
DE Riieadensccoes 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
ee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
i itictonckbabens« 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
ES ae 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
EE eee 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
a 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
EE 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
1951; April__.......__-- 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
J aa 179. 1 5.4 173. 7 24. 9 89. 5 59. 3 
i badctvcéecce 181.3 6. 6 174. 7 25. 8 89. 0 59. 9 
PtiddSicncacs 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
August_..._.___- 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September- -_.---- 183. 8 5.9 177. 9 25. 4 92. 0 60. 5 
October. .......- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November-____---- 187. 1 4.4 182. 7 25. 8 96. 3 60. 6 
December... ..- 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
1952; January.._._.--- 188. 2 3. 0 185. 2 25. 6 97.8 61.7 
' February -_-.-.--- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
Sa 188. 8 5.8 182. 9 25. 7 94.8 62. 4 
— a 188. 7 4.9 183. 8 25. 9 95. 1 62. 8 
| Ea 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 














open account. 
tIn deposits in 
¢ Preliminary estimates. 


Notz.—Detail will not necessarily add to totals because of rounding. 


_ Soures: Board of Governors of the Federal Reserve System. 


ut excludes interbank deposits. 


1 Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 


deposits, other than interbank and U. 8. Government, less cash items in procuss of collection. 
commercial banks, mutual savings banks, and Postal Savings System, 











FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures increased in June, due to heavy interest payments which fall due at the end of the fiscal 
year, but national security expenditures were below the previous two months. The sharp rise in budget receipts in 
June reflected quarterly income tax payments. The budget deficit was $4.0 billion for fiscal year 1952. 
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75 75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 50 
FISCAL YEAR 1952 
se FISCAL YEAR 1952 
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FISCAL YEARS - CUMULATIVE TOTALS 


SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 























Budget expenditures Net budget receipts etm ye od indy 
: , Public 
Major national 
; Total ‘ C la- debt 
Ss oO ms! umula 
vue Soanuia, se Beal al | Potal for Py ae Total for | tive fiscal | (end of 
Total for | :V6 fiscal | Potal for | |: period | “Ve A8ca’| period year period)? 
asied ive fiscal | “period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1939__...------ 1 eee 5 ene 2 Se ee i ee 45.9 
Fiscal year 1944__._____.-- 4 EE | ee 2 | ere oe 202. 6 
Fiscal year 1948__._.-.---- Se Raecesaed tt htesecnuen iP Evvcounaad COS Liacocusua 252. 4 
Fiscal year 1950_....-.---- ee Eriwscacen Pat hitcokened 3) wb t.cucsauns 257. 4 
Fiscal year 1951_.._.-_---- Oe @ heccencan Oe itaweunnd  & 2 See +3. B.1..cksned 255. 3 
Fiscal year 1952___-------- MEd ccoxseen at Spee S| —£'6 L.. -cnsee 259. 2 
EDLs WOE o éccsesdcccccsas 4.5 38. 7 3.1 22. 7 3. 1 41.1 —14 +2. 4 255. 1 
EERE 6. 0 44. 6 3. 5 26. 2 7.1 48.1 +1.1 +3.5 255. 3 
Pe iciianneiidiendiien 4.7 4.7 3. 4 3. 4 2. 6 2.6 —2.2 —2.2 255. 7 
Pe iccsecandaeen 5.1 9.8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September-_-___-_-- 5. 2 15. 0 3.1 10. 1 6. 2 12. 4 +1.0 —2.6 257. 4 
=e 5. 5 20. 5 3.7 13. 8 2. 6 15. 0 —2.8 —5.5 258. 3 
November----_------ 5. 2 25. 6 3. 6 17.4 3. 5 18. 5 —1.7 —7.1 259. 6 
December--_--.------ 5. 6 31.3 3.7 21.1 5.3 23. 8 —.3 —7.5 259. 5 
1063: January...........- 5. 5 36. 7 3. 9 25. 0 5.0 28. 8 —.5 —8.0 259. 8 
Peneuary.......<..«. 5. 1 41.8 3.8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
i 5. 7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
[| ror 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —1.7 —5.0 258. 3 
a wibannene-aneliill 5. 7 59. 2 4.5 41.9 3. 8 52. 3 —1.9 —6.9 260. 0 
ee 6. 9 66. 1 44.3 446. 2 9.8 62. 1 +2.9 —4.0 259. 2 























1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 

2 Includes guaranteed securities, except those held by the Treasury. 4 Preliminary estimates. 

8 Data for fiscal year not strictly comparable with monthly figures. 


Nots.—Detail will not necessarily add to totals because of rounding. 
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Sources: Treasury Department and Bureau of the Budget. 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The $0.7 billion excess of cash receipts over payments in the second quarter, which was the closing quarter for fiscal 
year 1952, was sufficient to bring about a small cash surplus for the fiscal year. 








BILLIONS OF DOLLARS 


BILLIONS OF DOLLARS 






































































EXCESS OF CASH RECEIPTS ~~ 
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-5 EXCESS OF CASH PAYMENTS —— a. ie 
-10 | -10 
' 2 3 4 \ 2 3 4 ' 3 4 ' 24 3 4 
1949 1950 | 1951 1952 
CALENDAR YEARS 
7 ane THE BUOGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars! 

Federal cash Federal cash | Excess of re 
Calendar year | receipts from | payments to | ceipts (+) or 
| the public the public payments (—) 
a | — 
Calendar year total: 

RCo Shee eetnc causa saridedeninwdaancenckecas 41, 441 41, 399 +42 

Ne a ai ie cid ilar at tae tate tiniaiacaieer wild 44, 282 38, 616 +5, 666 

peice Cnet cnt bnakie Oke bbueieanewns 44, 922 36, 897 +8, 027 

SERRE EEE PE eae a ene ney a akc eae ey 41, 346 42, 642 —1, 295 

ei ae a ca ah oh a na ll hi al a ed 42,419 41, 949 +450 

DR tebe hhe i eLeh ied chek odh web eeenaei mana ae 59, 276 58, 034 +1, 245 

Quarterly total, not adjusted for seasonal variation: 

I eee wadawnee 12, 235 10, 760 +1, 475 
FET SSR Se ieee eee 9, 303 11, 105 — 1, 803 
REET ERAT RS Re ie een 10, 494 9, 351 +1, 143 
I a 10, 387 10, 754 — 367 

ee ee de cece i kaha srbwbmeMabeende 18, 051 11, 179 +6, 874 
EE OE eee re nea ne 14, 462 | 14, 521 — 59 
TTT ieee 13, 993 , 15, 270 — 1,277 
ETE EE TENE LR 12, 770 | 17, 064 — 4, 295 

1952: First quarter___-__- Pe OE ee Vay ETE 21, 874 | 16, 921 | +4, 953 
Second quarter !_ 19, 345 | 18, 647 | + 698 

1 Preliminary estimates. 
NotEe.— Detail will not necessarily add to totals because of rounding 
Sources: Treasury Department and Bureau of the Budget. 
32 For sale by the Superintendent of Documents. U. S. Government Printing Office, Washington 25, D. C. 
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